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Store founder Charles Woodward 
believed there were three things 
that made a company successful. 
Hard work, good service and solid 
value. 


Today's Woodward's reflects these 
beliefs. 


The Companys retailing policy is 
directed towards the average wage 
earner, and built on a philosophy of 
sound value at reasonable, 
competitive prices. 


Woodward's 16,500 regular full-time 
and part-time employees are one of 
the Company’s greatest assets. 
More than anything else, their 
efforts and daily attention to detail 
contribute to customer satisfaction. 


Woodward's guarantee of 
satisfaction has also given service a 
new meaning. So has the 
Company's commitment to a 
full-line strategy, a direction that 
has set Woodward's apart from 
other retailers. 


To this end, the Company markets 
an impressive assortment of 
fashions, home furnishings, 
sporting goods, hardware and 
automotive products, cosmetics and 
pharmaceuticals, notions and 
stationery, as well as a complete 
selection of food items. 


Today, there are 23 Woodward's 
stores throughout British Columbia 
and Alberta: 20 full-line outlets, | 
free-standing food floor and 2 
furniture/appliance centres known 
as Furniture Fairs. 


While Woodward's marketing and 
merchandising strategies have 
been adjusted to meet changing 
consumer demands, the Company's 
basic philosophy has not. 
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Highlights 


FORTHE YEAR 
Operating revenue 


Net earnings 


Netearnings per share .......... 
Regular dividends per share ..... 
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Earnings before extraordinary item 
Earnings per share before extraordinary item 
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FISCAL YEAR ENDED 
January 31, January 26, 
1981 1980 
(Fifty-three Weeks) (Fifty-two Weeks) % Increase 
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US coe a PA LR, $ 22,802,703 $ 19,400,183 7254 
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shareholders equity ............ 
Equity per share (see note on page 20) ............... 
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$ 167,110,938 
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DIRECTORS’ 
REPORT TO THE 
SHAREHOLDERS 


It is a pleasure to present this 
Annual Report for the year ended 
January 31, 1981, because it records 
a significant achievement for your 
Company. Operating revenue for 
the year exceeded $1] Billion for the 
first time. 


This was the highlight of a year 
which ranked among the most 
successful in the history of 
Woodward Stores Limited and its 
subsidiary companies. Net earnings 
also reached a new record level 
and the Company's financial 
position strengthened during the 
year, showing increases in working 
capital and in the return on 
average shareholders’ equity, and 
an improved debt to equity ratio. 


OPERATING RESULTS 


Operating revenue for the year rose 
by 17.54%, from $899, 722,669 in 
fiscal 1980 to $1,057,539,143. There 
were 53 weeks in the year under 
review compared with 52 weeks in 
the previous year. Earnings before 
extraordinary items amounted to 
$22,802,703, compared with 
$19,400,183 for last year, an increase 
of 17.54%. An extraordinary gain on 
disposal of property, fixtures and 
equipment of $4,810,901, resulting 
from the sale of the Grandview 
Service Building increased this 
year's net earnings to a total of 
$27,613,604. There were no 
extraordinary items last year. On a 
per-share basis, earnings before 


extraordinary items increased from 
$2.86 to $3.27. 


During the year under review, 
working capital increased from 
$138,093,925 to $144,627,122. The 
equity of each Class A, B and C 
share went from $21.03 to $23.95, 
and the return on average 
shareholders’ equity rose from 
14.26% to 14.53%. 


Capital expenditures for the 

year totalled $26,700,104. This 
amount includes the cost of 
upgrading and modernizing stores 
and service facilities, acquiring the 
site for a new British Columbia 
Distribution Centre, and 
undertaking the initial stages of its 
development. Funds were also 
committed during the year to 
acquire land for future expansion in 
the hope of off-setting some of the 
anticipated increase in property 
costs. 


Your Company continues to keep 
careful control of operating 
expenses in all divisions, 


2 


Fe ee 


commensurate with maintaining 
high standards of service and 
competitive wage and benefit 
levels. The cost of wages, salaries 
and benefits increased 18.19% 
during fiscal 1981 to a total of 
$222,698,800. Taxation in the form of 
corporate Federal and Provincial 
income taxes, Provincial capital 
taxes and Municipal realty and 
business taxes continued to rise. 
The amount of $25,230,000 for these 
taxes for fiscal 1981 represents a 
22.32% increase over the previous 
year. 


DIVIDENDS AND SHARE 
REDEMPTIONS 


The growth in net earnings over the 
past two years enabled us to 
increase dividends on Class A and 
Class B shares from 94¢ per share to 
$1.04 per share, and to declare a 
dividend of 80¢ per share payable 
April 30, 1981, an increase of 14¢ 
per share over the April 1980 
dividend rate. 


In accordance with the rights 
attached to the Class D shares, 
1,490,899 of these shares were 
redeemed during the year just 
ended and 1,146,846 will be 
redeemed on April 30, 1981. 


SUMMARY OF ACTIVITIES 


Woodward's continues to grow, 
keeping pace with the growing 
population and economic 

expansion of Western Canada. 


In the coming year we will be 
opening three new full-line 
department stores in leased 
premises in Nanaimo, Calgary, and 
Red Deer, and relocating our 
Kamloops store from a downtown 
site to leased space in a new 
suburban shopping centre in the 
southwest of the city. Additional 
information on these new stores is 
contained on page 8 of this Report. 


In addition, efforts continue to be 
directed to the search for sites for 
further expansion throughout the 
Eighties. | 

Your Company holds a 60% equity 
interest in the Southgate Shopping 
Centre in Edmonton. This Centre is 
being expanded by the addition of 
approximately 207,200 square feet, 
which will increase the total 
leasable area to approximately 
809,000 square feet and add to the 
parking facilities. The expansion is 
estimated to cost $25,000,000. Until 
such time as the Southgate 
Company completes either interim 
or long-term financing 
arrangements, funds required for 
the expansion will be advanced by 
its shareholders in ratio to their 
respective shareholdings. 


As indicated earlier, the Grandview 
Service Building has been sold. Its 
function, and that of three smaller 


Vancouver warehouses, will be 
taken over by a new Distribution 
Centre to be built on a 37 acre site 
in New Westminster, British 
Columbia. This new facility is 
expected to come on stream in 
mid-1982. Until that time the 
Company will continue to occupy 
the Grandview premises on a 
leased basis. 


Subsequent to the year end, your 
Company sold the Northgate 
Shopping Centre in Edmonton for 
$13,750,000 to a developer who has 
undertaken to expand the Centre. 
Woodward's will continue to occupy 
its retail premises in the Shopping 
Centre under a long-term lease 
granted by the purchaser. Also, 
following the year end, surplus land 
located in Richmond, British 
Columbia, was sold for $4,136,262. 


EXECUTIVE CHANGES 


Three senior executives retired in 
this fiscal year. 


Mr. J.O. Moxon, Vice President, 


Alberta Operations, retired on July 
31, 1980, but continued as a 
member of the Board of Directors. 
He held many senior positions 
during his 34 years of service and 
made a valuable contribution to the 
success of the Company. 


Mr. H.R. Martin retired as Director 


~ of Data Processing and Information 


Services and as a member of the 
Board of Directors on January 31, 


- 1981. During his 44 year career, Mr. 


Martin contributed greatly to both 
the sales and sales support areas 
and his wisdom and leadership 
qualities will be missed. 


Mr. A. Robinson, Director of our 
London, England office, and a 
member of the Board of Directors, 
retired from both positions on June 
30, 1980, after nearly 30 years of 
service. 


To each of these men we express 
our appreciation for their . 
contribution to the Company and 
extend best wishes for good health 
during retirement. 


Mr. F.A. Robertson, formerly 


_ Executive Vice President, 


Merchandising, was appointed 
Executive Vice President on May 20, 
1980. 


Mr. P.C. McComb, formerly 
General Manager, Alberta 
Operations, was appointed Vice 
President, Alberta Operations, to 
succeed Mr. Moxon. 


ECONOMIC OUTLOOK 


Your Company is entering the 
decade of the 1980's well positioned 
to take advantage of its 
opportunities and to accept its 
challenges. And there will be 
challenges. Continued inflation and 
high interest rates can only serve to 


dampen real sales growth, which 
will call upon all our creativity in 
marketing and merchandising. 


However, our markets of British 
Columbia and Alberta can and 
should outpace the rate of economic 
growth in the rest of Canada. Both 
provinces are blessed with an 
abundance of natural resources 
and are growing in population. Our 
new facilities will enable us to 
participate in that growth in full 
measure. 


The long-standing differences 
between the Federal and Provincial 
Governments on energy policies 
and prices hopefully will be 
resolved soon. That factor alone 
should act as a spur to the 
development of major energy 
projects in Alberta and, hence, to 
the overall economic well-being of 
the province, and to the health of 
the businesses which serve it. 


ACKNOWLEDGMENT 


The results reflected in this Report 
represent the achievement of our 
staff at all levels. Customers today 
enjoy an every-growing choice of 
places to shop and types of 
merchandise to buy. For the most 
part they have the mobility to 
indulge their preferences. The fact 
that they continue to choose 
Woodward's in growing numbers is 
a reflection of the calibre of people 
who work for us, those who choose 
our locations and design our stores, 
who research and plan our 
strategies, select our merchandise, 
approve pricing policies and 
guarantees, advertise our goods 
and, most importantly, those who 
serve the customer with knowledge, 
patience and dedication. We, 
therefore, take this opportunity of 
expressing appreciation to all 
members of our staff for their 
contribution to the year's results. We 
also thank our customers, our 
suppliers, and our shareholders for 
their continuing trust and support. 


Respectfully Submitted, 


BB (Roo dew arc/- 


Chairman of the Board and Chief 
Executive Officer. 
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President and Chief Operating 
Officer. 


April 8, 1981. 


1980: IT WAS 
A SUCCESSFUL 
YEAR 


1980 was a successful year for 
Woodward's. 


Sales exceeded the one billion 
dollar mark for the first time in the 
Company's history. 

Quite an accomplishment 
considering that Woodward's 
operates in only two provinces with 
a total population of 4.6 million. 
Further, inflation, unemployment 
and the soaring cost of living are 
making consumers more 
discriminating and price conscious 
than ever before. 


Yet customers are shopping at 
Woodward's in ever-increasing 
numbers, attracted by the complete 
selection, the quality of 
merchandise and by the reasonable 
prices. 


Woodward's “one-stop shopping” 
philosophy has paid off. So has the 
Company's initiative in the area of 
innovative products and services. 


Today's consumer is looking for 
variety, savings and a real 
guarantee of satisfaction. The 
Company is meeting these 
demands by continually expanding 
its range of merchandise and 
services, by reviewing and 
upgrading its guarantees and by 
offering exceptional value. 


“Woodward's has it all,” says the 
advertising. 


1980's billion dollar milestone would 
seem to support that claim. 


THE 
MARKETING 
IMPACT 


Marketing played an important part 
in the Companys billion dollar 
year. 


Woodward's adopted a competitive, 
aggressive stance in the 
marketplace, particularly in the 
areas of merchandising and 
advertising. 


Merchandising efforts included the 
reallocation of floor space in order 
to display products more 
attractively, and innovative 
purchasing on the part of Company 
buyers. 


Product lines were expanded in 
order to tap the new lifestyle of the 
Eighties and to meet the needs of 
the working woman. 


Services were expanded to include 
new travel departments. 


And food floors became even more 
diversified with additional specialty 
and convenience items, diet foods 
and nature products. 


Consumers were made aware of 
these innovative changes through 
newspaper, direct mail and 


broadcast advertising, all of which ; | be 2 i (Li 


successfully generated interest in 
and traffic through each of the 
outlets. Television became a vital 
medium in the overall marketing 
mix. 
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Complete basic stock programs and 
good control of inventory in all 
areas allowed Woodward's to offer 
the selection wanted by the 
consumer. 


These significant trends in 
advertising and merchandising 
helped the Company realize a 
steady increase in growth. 
Consumers perceived that 
Woodward's was meeting their 
diversified needs and growing 
demands and responded 
favourably by further purchasing. 
Such success assures an optimistic 
outlook for the future. 
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Research is wal to retail suri ia 
the Eighties. 


The state of the economy has made 
consumers more discerning and 
value-conscious than ever before. 


Changing social trends and 
lifestyles must be monitored 
continually in order to understand 
the needs and wants of the buying - 
public. Only then can products be 
merchandised and sold _ 
successtully. 


Woodward's growth in 1980 was 
due in part to increased consumer 
research. 


The Company invested in a Sub: 
of studies which provided _ 
management with qualitative 
information on which to base their 
marketing strategies and generate 
new business. 


The Intensive/Interaction Group 
Method, a technique of in-depth 
questioning seeking human 
response to environmental 
conditions, was employed to assist 
Woodward's in determining a better 
understanding of its fashion image 
in the marketplace. A study was 
conducted to provide relevant 
information pertaining to the 
suburban Vancouver trading areas 
of four Woodward's food floors. © 


The results of these and other _ 
studies were used by the Company 
to understand how the different 
customer segments perceived © 
Woodward's and its competition. 
This, in turn, assisted management 

in their formulation of marketing 
strategies. 


It is evident that this research 
investment is paying off. 


WOODWARDS 
ee OP LE: 
PRODUCTIVE 
AND 
ENTHUSIASTIC 


Marketing, merchandising and 
research are important, but what 
really counts in any retail operation 
is the quality of its employees. 


The people who deal with the 
customers. 


And this is where Woodward's 
excels. 


The Company's 16,500 productive, 
enthusiastic and dedicated 
employees have earned themselves 
a reputation for customer service 
and satisfaction. 


A positive working environment is 
the secret behind this success and 
the reason why so many people 

make a career with the Company. 


Woodward's has always placed 
importance on its employees. The 
Company s compensation package, 
which includes 100% employer-paid 
medical, dental, hospital, life 
insurance, short-term sickness 
income, long-term disability 
income, pension coverage and 
profit sharing is among the most 
comprehensive in the retail 
industry. 


The Company is continually striving 
to stay in tune with its employees 
needs and aspirations. For 
example, this year a group of 
employee and management 
representatives was asked to 
develop a formal complaint and 
grievance procedure to complement 
its traditional “open door’ 
approach. Their proposal won the 
unanimous support of the Company 
Executive and it was implemented 
on January 1, 1981. It has been 
described as the most progressive 
program in the retail industry. 


Management employees at all 
levels have their say, too. The 
Company believes that both 
authority and accountability should 
be delegated downwards in the 
organization so that even junior 
management has the opportunity 
and responsibility to participate in 
the decision-making process. 

All of which has contributed to high 
Company morale and positive 
working attitudes. And that's good 
for business. 


Sunridge Mall bower’: Fiace 


GROWING 
WITH 
WESTERN 
CANADA 


In keeping with the Company 
philosophy of investing in and 
growing with the economies of British 
Columbia and Alberta, Woodward's 
will open new stores in leased 
premises in Nanaimo, Calgary and 
Red Deer in 1981, and relocate the 
store in Kamloops. 


The Company has always pursued 
sites with both short and long-term 
potential, ones which will be retail 
and economic centres for both 
present and future communities. 
Woodward's management conducts 
detailed studies of any prospective 
store location to ensure that the outlet 
will stand on its own financially 
within a short time after opening. 


The proposed four new stores meet 
all Company criteria. 


CALGARY 


Scheduled to open in August, the 
Calgary Store is the largest of the four 
and will be located in the Sunridge 
Mall in Northeast Calgary. This area 
has seen rapid residential 
development in the past few years 
and Sunridge Mall will serve the 
retail requirements of this new 
community. 


The new Calgary location will consist 
of a 175,000 square foot department 
store and a 40,000 square foot food 
floor and will employ 490 full-time 
and part-time employees. 


RED DEER 


Woodward's 105,000 square foot 
department store and 35,000 square 
foot food floor will be located in Red 
Deer's Bower Place, the most modern 
regional shopping centre in the area. 
Scheduled to open in mid-May, the 
new store will employ 300 full-time 
and part-time employees. 


Red Deer has always been a key 
agricultural, service and distribution 
centre in Alberta and recent 
industrial and manufacturing 
growth have given the city a new 
vitality. 


NANAIMO 


The Nanaimo store will consist of a 
105,000 square foot department store 
and a 35,000 square foot food floor. 
Located in Woodgrove Centre, it is 
scheduled to open in late September 
or early October staffed by 300 
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Consolidated Statement of Earnings 


OPERATING REVENUE: 
wales including service charges sox..tae ek Sierra eee ee ere 


Rentalrevenue and otherimcome 1 ee 


Total operating revenlie 22 toe: oe eee Cee ee ee ee 


COSTS AND EXPENSES: 

Cost of merchandise sold and all other expenses 

except those: listed: hereunder =n aces. © eee eee ee 
Selling, general and administrative 2... .. cians tea ee eee 
Profit sharing and retirement funds syasee te ee ee 
Depreciation and Gmornization waster ace sien tee ee 
Interest ‘on long-term debt"... .is ss ete ere ee ee 
Interest-on capital lease obligations... ts... 2 a eee ee eee 
Other interest. 5 ssh ole ws 4 Wwe oe Race © ALE ee ne 


OPERATING EARNINGS 76 sins aie skeet cry ata Ac eters ce nr ee 


ohare of net camings of corporate joint ventures) a. ssc ee ee ee 


EARNINGS BEFORE INCOME TAXES AND EXTRAORDINARY ITEM oo 

Provision for income taxes (Note.5) eee ee 
EARNINGS BEFORE EXTRAORDINARY TEI erect rete eee 
EXTRAORDINARY ITEM: 


Gain on disposal of properties, fixtures and 
equipment (net,of income taxes of 017272, 000)" ii ese 


INET VBARNINGS oo eikieed osc sic toncg 2ygetenceeceye one ame eee eee nee 
NET EARNINGS PER SHARE: 


Earmings before extraordinary iter ys ee eee 
Extraordinary item as.. .4 ci Shei ees en 


Netearnings) iw s:0 dc Appa ees ter tg ee ae er Se 


Consolidated Statement of Retained Earnings 


RETAINEDIEARNINGS «BEGINNING .OF] Vic A Gig ger eee eee eer cee ae 


Net Sarnings © cgWee ie eee aoe oe ie ee ee em rere 


Deduct dividends paid: 
Classs& shares (Cash idividercls)i year ee ee ee 
Class" Brshares (stockecividerncs) iy een me certo eerie eer 


REGAINED EARNINGS END OF EAT ret one errata ear etn eae 


FISCAL YEAR ENDED 
January 31, January 26, 
198] 1980 
(Fifty-three Weeks) (Fifty-two Weeks) 
$1,042,633,351 $887,543, 335 

14,905,792 12,179,334 
1,057,539,143 899,722,669 
767,016,522 655,488,211 
214,010,248 180,421,586 
11,671,858 9,653,643 
9,618,687 7,816,806 
12,708,898 13,347,187 
1,091,956 670,046 
2,173,747 414,031 
1,018,291,916 867,811,510 
39,247,227 SST 
1,075,476 856,024 
40,322,703 32,07 Vise 
17,520,000 13,367,000 
22,802,703 19,400,183 
4,810,901 — 


$ 27,613,604 


$ 19,400,183 


$ 3.27 $ 2.86 
.69 _- 
$ 3.96 $ 2.86 
FISCAIS YEAR ENDED 
January 31, January 26, 
1981 1980 
(Fifty-three Weeks) (Fifty-two Weeks) 
$109,566,177 $ 95,198,801 
27,613,604 19,400,183 
137,179,781 114,598,984 
5,202,371 4 Sl 7ot2 
563,362 BN Ace 
5,765,733 5,032,807 
$131,414,048 $109,566, 177 


Consolidated Statement of Changes in Financial Position 


FUNDS PROVIDED: 


From operations: 


FISCAL YEAR ENDED 


January 31, 


1981 


(Fifty-three Weeks) 


January 26, 


1980 
(Fifty-two Weeks) 


Pains Delores eXiTGOrdina4ry Item Vd. Sack na dclces Sos el bes ee eee e $ 22,802,703 $ 19,400,183 
MP Aoenasiromncorporcie jOINtVENntUles. hoses 6s oad eed bee eee oy ees 958,037 600,000 
Add (deduct) items not affecting working capital: 
Deore cl cio Mectie GMO ZOtlOn mu manta nse «oa strate accra temeereatends 9,618,687 7,816,806 
Were miCo men OXCSar aire eat Pee tl ine ela fone SON, ae tds 2,373,000 3,645,000 
Smee oi neredinings of corporate,joint ventures =o. is. 525 ee ee os (1,075,476) (856,024) 
ic Ree a et a nS Sin eciis lek Me cae he eteaete od ME os acale, | as (4,716) (59,211) 
Noli mas pre vided 1fOll ODeTGTIONS: | a. .0apc8 + cuus ious sede. 34,672,235 30,546,754 
Proceeds from disposal of properties, fixtures and 
equipment (net of income taxes and mortgage receivable) ............. 2,415,500 1227 2600) 
“ DCENSISS Gage eae Bu a ag R12) 0) ga Sian are en re ea 8,040,000 — 
Pabecseum COMM ISGsSeObGOHONS facia sce fe SS eongeege Geto eaves hele 8 = D022, 070 
Issue of Class A shares on conversion of 6%% debentures ............... = 8,401,000 
Wicsen mire sap OVICOCs Mery entrar pavers Ala Gut ar 9 t uea ord seater ate Seton utes ams tater ae 45,127,735 45,697,931 
FUNDS APPLIED: 
Paicntions to properties, fixtures-and equipment ..........0seee scenes 26,700,104 11,265,986 
Pvaleiions 1©.dssets under capital leases: wes. c co. . caeiiivsme tees va ws woetonee — See ous 
lmerease in advances to corporate joint ventures .......).4..25.--2-e ese eee 1,050,000 — 
Conversion of 6%4% debentures into Class A shares ............:0.00e00- == 8,401,000 
EP Seere louis ONG eli GeOl= at enn teks ee ad ote ding ABtoes aids Seeks eS 3,112,738 4,174,114 
meg@ucdonel copna! lease ObHOAHONS: % 4 ie ..4 se as hee oh wean t noes 475,064 394,972 
Se Gisey oiileta el A Gile Col DRS ele it} Ee eee are Sten oe a eT co 1,490,899 1,347,539 
Redemption of Class E shares issued as stock dividends ................+; 563,362 Se ALS 
ome altOl CSIs AIVIGONICS au) sara conte ite ns eee Ss A Chace eo 5,202,371 AS oz 
RCE ATIC S UCSD HEC Naat tensa ceereeets ieee Per Bal rata ey lO Mange MR, 38,594,538 36, 138,794 
Pee oN WORKING CAPITAL: 2. aaa sane ee ee Ss ames os 6,533,197 Qed) 137 
Pena ere APITAIS BEGINNING: OF YEAR salsa: sess aad ee Se ce es 138,093,925 128,534,788 
Pemene CAMA, ENDrOr YEAR... ceed <tAee rsdn cakes se etn sn ema ee $144,627,122 $138,093,925 


Auditors’ Report to the Shareholders 


We have examined the consolidated balance sheet of Woodward Stores Limited as at January 31, 1981 and the 
consolidated statements of earnings, retained earnings and of changes in financial position for the fiscal year then 
ended. Our examination was made in accordance with generally accepted auditing standards, and accordingly 
included such tests and other procedures as we considered necessary in the circumstances. 

In our opinion, these consolidated financial statements present fairly the financial position of the Company as at January 
31, 1981 and the results of its operations and the changes in its financial position for the fiscal year then ended in 
accordance with generally accepted accounting principles applied on a basis consistent with that of the preceding fiscal 
year. 


DEBOITIE HASKINS 42SERES 
Chartered Accountants 


Vancouver, British Columbia 
April 8, 1981 
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Consolidated Balance Sheet 


ASSETS AS AT 
January 31, January 26, 
1981 1980 
CURRENT ASSETS: 
Cash (including short-term deposits of $9,969,000 in 1980)... ....2.2.-5... $ 6,311,076 $ 15,461,957 
Marketable securities at cost 
(market value 1981 — $8,719,449; 1980 — $6,921,185) ................... 1,682,234 1,383,421 
WCCOUNTS FECEIVADIS™ Seas <5 Game See eee nee eae cae etc eee 83,534,911 71,976,296 
Merchandise valued at the lower of cost and net realizable value ........ 156,076,705 119,027,930 
Prepaid expenses le oe a vcs wher ssc) Psi gu ne te ae 3,171,148 2,672,601 
Total currentiassets: <..s2.4 4 ieee eee eee 290,776,074 PANO SVE ANG S 
MORTGAGE RECEIVABLE — 11%%, due December 31, 1983 ................. 3,290,000 — 
INVESUMENTS IN CORPORATE JOINT VENTURES (Note=! Ga) ean er eer ere 3,351,598 2,184,159 
PROPERTIES, FIXTURES AND EQUIPMENT: 
Lean gp is es Gh eee ow che ca nds RSs Lee 33,565,263 23,986, Sil 
Buildimgs'and improvements. Gotecs.0 ac od eee 103,427,569 102,747,549 
Rixtures and: equipment” a2) <..cs4-2k eo as eee ene ee eee 89,477,297 76,205,949 
Total costity sax ad Beil Ae es ee ee 226,470,129 202,940,309 
Less accumulated: depreciation: (ahes.ai sae ee ee ee 719,995,995 69,226,041 
Net properties, fixtures and equipment —2..... eee 150,514,534 133,714,268 


ASSETS UNDER CAPITAL LEASES — at capitalized cost 
less accumulated amortization of $736,083 in 


198] 1980 — 6168) 276 2 saci ecient 10,157,721 10,725,020 

OTHER ASSETS: 
Debexpense-at costiless amortization s1...s.seeee eee ee 1,478,473 1,601,228 
TOTAL. \ 22425 ier See eae aia eect, Gok hae rn eee esr ee $419,528,400 $358, 747,348 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


CURRENT LIABILITIES: 
Bema tCeOle Moscmn ye tare 0, eae Mle oh GL doe boy Bee YG eo 
Accounts payable and accrued liabilities 
ASH REP UG REINS 8 CRE SS Bes cee I ee ee eee 
Prrie MMpOrlomvollong-termnGe bts) so teA Wiss hon depts vo een Haw ea eeu ds 6 
Current portion of capital lease obligations 
Notes payable to a corporate joint venture 


@1 'o|"s)@| 0) fe, 14) (oie! e) (0) 10) 16) (6) (o. (0) 0) 0 96 ie, 0! 6 0110) @ 19, 6) (#10) 0) 


4 10nie: 5601 #) 10, @, 9) .¢. (6 (08) 0'"9) 6: (oe, \e,10 0 (8 8 6, 6, #160) 0,10 


ajies evtesselie. (ee (a \s) s) (v. (0, se. 4s Ge) 61.6 (6167 6’ 6/18) .0 Bee. e] 6, (< 


Total current liabilities 
LONG-TERM DEBT (Note 2) 
CAPITAL LEASE OBLIGATIONS (Note 3) 
DEFERRED INCOME TAXES 
MINORITY INTEREST 


SHAREHOLDERS EQUITY: 
Share capital (Note 4) 
Contributed surplus (no transactions during the fiscal year) 
Unrealized gains on sales of certain fixed assets to corporate 

joint ventures (no transactions during the fiscal year) 
Retained earnings 


Mi oiie) delei\e) [ee reels) ef \el ei er elie) (ele, \e lei ve! 6) 10\ 0) 0) e| wile’ ‘«) “0! “e918 6 © <0) \s) 6) 0/16 
Osu esi eee ie) sere (elie) @) 8, 105 isle (oi'6. 6 \ee sl) @ 06. 0) (6 ©) 6 [Is \el ie; -@ ©) 6 ‘ai (0) se! (6, \eu (ea; 19) 0, 10: <0) © 
5 Oo CG Ot On Oto OO OP Dete OMieDed ORT Rt yiCy CC 0 Kath inc) Cut OMe tae Pea net hate iC) 


Ce 


‘axel: (eile! ie. cel ov ees .61-e.0'6) "bie e, efre) (ol (6) ToL leis” 6) lel /e (ee, (8101.6) 6) 01 9) 0.6) 19.16: (6. (6 ©: =, 19) (6) 0) e) 0) 8! 


elie] emiene) eile ..¢) 162.6) 0) le, (0! 


8/1! Ged a] \) #10, (07,6 <8) ‘0; 1e se? 61(e1 61 


jo! ls) a) ee 8 e (eo) 6 ete, 0,10, @) #0! je" 0! ee |e) 01 6) (6) 16) 6 6 6) © .0) 6, (6 |e 0) 0.10. 0 le, ¢ (a: ef © 0) 60: 10, 0 © 0, 8, /e 


Total shareholders’ equity 


@ © <0) © (0) 6:16: 6). 0] 7s) je; 181, 6) e; © (ee) /0: ce <0, 6: @. 0) 0! 10° 6; “e .@' [0 elie se, ¢: (0, 0 


APPROVED BY THE BOARD: 


C.N.W. Woodward, Director 
M. Gandossi, Director 


oh si eine ell olebl ej ceils) 16141 6k) .0) cece) ephel el (elter (er lente) #) hole) Ke. 6) 6) \6, (80 (6) 'e, '@,.0),6 Jes Neue); elo. (0: [ex's *) 10,8, 


January 31, 
1981 


$ 19,335,885 
77,454,872 
6,842,457 
990,738 
475,000 
1,050,000 
106,148,952 


129,815,674 
9,941,740 
6,408,500 

102,596 


29,633,138 
4,595,953 


1,467,799 
131,414,048 


167,110,938 


$419,528, 400 


AS AT 


January 26, 
ns 1080s 


i 95, 195/068 
96,295,076 
9,609,983 
982,113 
318,000 
468,000 


72,428,240 
124,888,412 
10,416,804 
4,035,500 
224,426 


31,124,037 
4,995,953 


VAGIA/ 93 
109,566, 177 


146,753,966 


$358, 747,348 
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and subsidiary companies 


Notes to the Consolidated Financial Statements, January 31, 1981 


1. SIGNIFICANT ACCOUNTING POLICIES: 


(a) 


Principles of Consolidation and Basis of Presentation: 
The consolidated financial statements include the accounts of the Company and its subsidiaries, all of which are wholly- 
owned except as to Lansdowne Park Shopping Centre Limited which is 80% owned, as follows: 


Store Companies: 


Woodward Stores (British Columbia) Limited Woodward's Furniture Fair Limited 

Woodward Stores (Alberta) Limited Woodward's Furniture Fair (Edmonton) Limited 
Other Companies: 

Woodward Acceptance Company Limited Locarno Investments Limited 

Woodward Realty Limited Provincial Construction Company Limited 

Lansdowne Park Shopping Centre Limited Thirty-one Purchasing Service Limited 

Lethbridge Centre Limited Westwood Food Processors Limited 

Britalta Wholesale Drugs Limited Woodward Stores (London) Limited 


Del-Pak Foods, Limited 

The Company also owns 60% of the issued shares of Southgate Shopping Centre Limited. However, because all major 
decisions of that company require joint approval by the Company and the 40% shareholder, the Company does not have 
effective control. Accordingly, its accounts have not been consolidated. Southgate Shopping Centre Limited and the 
Company's partial ownership interest in the three other companies listed below are accounted for on the equity method of 
accounting as corporate joint ventures. On this basis the Company's share of earnings and losses of these companies is 
brought into income and the Company’s investment therein adjusted by a like amount. Dividends received from these 
companies are credited to the investment account. The Company's equity in and advances to these companies are as follows: 


Equity Fiscal January 31, January 26, 
Interest Year End 1981 1980 
Southgate Shopping, Centre Limiteda ha) a aseeae eR ee 60% January 31 $1,190,658 $ 130,340 
Proiect\ 200) Properties Limited 225 0.0 ane ee er eee 20% December 31 331,090 CGT LE 
Project: 200 dnvestments limited fos ee eee ee 23% December 31 935,378 860,293 
The tdimenion Centre Limited) 4.ee1s ake eee 30% March 31 894,472 901,799 
$3,351,598 $2,184,159 


Accounts Receivable: 

In accordance with recognized industry practice, accounts receivable include certain instalment accounts of which a portion 
will not become due within one year. 

Merchandise Inventories: 

The basis of valuation of merchandise, at the lower of cost and net realizable value, is determined principally by use of the 
retail method of accounting, generally used within the industry. 


Depreciation and Amortization: 

The Company provides depreciation on properties, fixtures and equipment and amortization of assets under capital leases 
{other than on the buildings in three centres) principally on the straight-line basis at rates sufficient to write off the cost of the 
various classes over their estimated useful lives or lease terms. These annual rates, for the major asset classes, are 242% of cost 
on buildings, 3% of cost on parking improvements and 10% of cost on fixtures and equipment. 

For the buildings in three centres, the Company provides depreciation and amortization on the sinking fund method. Under 
this method the depreciation and amortization charged against earnings is an amount which increases annually and 
comprises a predetermined fixed sum plus 5% compound interest, which together will fully depreciate the building costs over 
a 40 year period or the lease terms. 


Debt Expense: 

Expenses related to the issuance of long-term debt are amortized on a straight-line basis over the term of the issue to which 
they relate after adjusting for conversions, redemptions and purchases where applicable, and the amount amortized is 
included in interest on long-term debt expense in the consolidated statement of earnings. 

Store Pre-opening Expenses: 

These expenses are charged against earnings as incurred. 


Lease Obligations: 

Leases transferring substantially all of the benefits and risks incident to ownership of property (‘capital leases”) are accounted 
for as the acquisition of assets and the incurrence of long-term capital lease obligations. All other leases are accounted for as 
“operating leases” whereby rentals are charged against earnings. 


Notes to the Consolidated Financial Statements — continued 


2. LONG-TERM DEBT: 


January 31, January 26, 
Woodward Stores Limited: Maturity 1981 1980 
9%% Sinking Fund Debentures 1965 Series with annual sinking 
iMncsrequirements on Juine@15-Of $500,000) .. ks bee ce ce ae June 15, 1985 $ 3,492,000 $ 3,887,000 
6%4% Sinking Fund Debentures 1969 Series with annual sinking 
fund requirements on September 1 of $10,000 .................. September 1, 1989 175,000 191,000 


8%% Sinking Fund Debentures 1973 Series with annual sinking 

fund requirements on July 15 of $600,000 in each of the years 

1981 to 1984 inclusive, $700,000 in each of the years 

1985 to 1988 inclusive, and $800,000 in each of the years 

PSO MSR LOS ZCI SIV Gi eee chine SrA: eet are eM Mae Sale va eee eae July 15, 1993 12,326,000 12,800,000 
11%% Sinking Fund Debentures 1974 Series with annual sinking 

fund requirements on October 15 of $800,000 in each of the years 

1981 to 1984 inclusive, and $1,000,000 in each of the years 

Te atom IO STING IUGKY CS plat ta usr ey 5 ates clo dir hs ate cere Sa nate as October 15, 1994 16,747,000 17,183,000 
10%% Sinking Fund Debentures 1976 Series with annual sinking 

fund requirements on June 15 of $800,000 in each of the years 

1981 to 1986 inclusive, and $1,000,000 in each of the years 

DOOM OPC ISI VS | MAMAN ON Vat MAR es Lue Sho ed Saubeade June 15, 1996 18,396,000 19,214,000 
9%% Sinking Fund Debentures 1977 Series with annual sinking 

fund requirements on August | of $800,000 in each of the years 

1983 to 1987 inclusive, and $1,000,000 in each of the years 

POSS NO MLO COMIN CHUISIVS sauder aa ole: aausen oer ot Sv nahenee dnieine nls I Nae Uteees erwin August 1, 1997 20,000,000 20,000,000 


Lethbridge Centre Limited: 
9%4% First Mortgage Bond payable in semi-annual instalments 
of $629,557 including interest with a balance of $2,735,030 due 
SHUT CUDUNE IE Vata wee ee SA hy ah to ek sh A a a eee a ek DECREE January 1, 2006 11,925,945 12,015,666 
Lansdowne Park Shopping Centre Limited: 
10%% First Mortgage Bonds Series A payable in semi-annual 
instalments of $1,128,253 including interest with a balance 
Qi Co WoO Cie: CamMOlInty lig sonia cet oat alte menor nie oes November 1, 1997 19,749,370 19,987,985 
10%% First Mortgage Bonds Series B payable in semi-annual 
instalments of $1,150,264 including interest with a balance 


Doo OZ OO Chile clusmicluell Ilys cists ae eal aes ee Catena sce te neve ase ne a November 1, 1997 19,955,097 20,191,874 
Woodward Realty Limited: 
Bank Loan with interest and security as described hereunder ..... January 26, 1986 7,700,000 — 
10% Mortgage on land payable in annual instalments of 
OURO Ce Clu CIC EIN tOT@ Stine nunc eek nc. at oc a wee A, December 29, 1990 340,000 — 
130,806,412 125,470,525 
less current portion shown in current liabilities ..............5. 990,738 DOA Lis 


$129,815,674 $124,888, 412 


All Debentures of the Company rank equally and are secured equally and rateably, except for sinking funds pertaining to the 
respective issues, by floating charges upon the undertakings and all property and assets, present and future, of the Company and 
certain designated subsidiaries in the Provinces of British Columbia and Alberta. 

The Trust Indentures, pursuant to which the Debentures of the Company have been issued, contain restrictive covenants 
concerning the payment of dividends. At January 31, 1981, the consolidated net current assets were approximately $125,000,000 in 
excess of the requirement under the most restrictive of such covenants, and the consolidated retained earnings free of restrictions 
were approximately $59,000,000. 

The 9%4% First Mortgage Bond of Lethbridge Centre Limited is secured by a charge on the Lethbridge Centre and by an assignment 
of certain leases and other agreements related to the operation of the centre. 

The 10%% First Mortgage Bonds Series A and the 10%% First Mortgage Bonds Series Bof Lansdowne Park Shopping Centre Limited 
are secured by a charge on the Lansdowne Park Shopping Centre and by an assignment of all leases and the rents thereunder. 
The Bank Loan of Woodward Realty Limited represents interim financing in connection with construciton of a warehouse and 
distribution centre. The loan bears interest at prime bank rate until January 26, 1983 and thereafter at prime bank rate plus 4%. The 
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Notes to the Consolidated Financial Statements — continued 


4. 


loan is secured by a charge on the assets of the centre. Woodward Realty Limited intends to repay the Bank Loan from the proceeds 
of an issue of first mortgage bonds for which the terms and conditions have not yet been determined. 
Maturities and sinking fund requirements during the next five fiscal years (net of $3,355,000 of debentures purchased in advance of 


such requirements) are as follows: é 
1982 — $990, 738; 1983 — $2,815,000; 1984 — $4,262,000; 1985 — $4,349,000; 1986 — $4,736,000. 


. CAPITAL LEASE OBLIGATIONS: 


Certain of the Company's leases with respect to premises and fixtures and equipment are classified as capital leases, which expire 
during the fiscal years 1990 and 2040. Future minimum lease payments under these capital leases are as follows: 


January 31, January 26, 
1981 1980 
Fiscal years ending in: 

ch nr enanr Mnee et rn rm SG to oon oy casa Osten oo 10h $ — $ 1,412,590 
ol sn ae ee A eerie mrt whee. hots Gano omc eines ee aapeed hood 1,421,412 1,421,412 
| a ni ne were Sewanee ME MS Sion hbo dade duaemnd 00% 1,421,412 1,421,412 
VOB4 re 5 ob ey pe Ws oe reNy S 2B & wae ae @oa ga are pes en 5 Ree 1,421,412 1,421,412 
oles ne ee nn ME MRE Ore me eo oe emocserocas baee 1,421,412 1,421,412 
LOBE. se Beavel age lee, Sek ars bial s Qos his no © occu os SecA SDD SES) ge ee 1,421,412 1,421,412 
Therecttter tie sara g Be-scacerss-c aa anlar ote ices og cee suis bet a cece kk NCU eave 29,759,544 29,759,544 
Total:minimum lease payments se 5 ccs. che cae ets eae su te) eee eee ee 36,866,604 38,279,194 

Less amount representing imputed interest averaging 10.2% 
atjanuary-3l) 198land January 26, 1980 ere ae ee are 26,449,864 27,944,390 
Present value of net minimunn lease paymentSecas.. 5 eee nena eater 10,416,740 10,734,804 
Less current, portion showm im current lidbiliticss ae eee ____ 475,000 318,000 


$ 9,941,740 $10,416,804 


SHARE CAPITAL: 
(a) The authorized share capital (all without par value) at January 31, 1981 and principle attributes of the classes of shares were as 
follows: 

(1) 8,503,300 Class A and 8,503,300 Class B shares which are voting and are exchangeable for one another at the option of the 
shareholders, on a share-for-share basis, and are identical in all respects except that dividends on the Class B shares may 
be paid by way of stock dividends in the form of fully-paid Class E shares. 

(2) 8,503,300 Class C shares which are not entitled to dividends so long as any Class D shares are outstanding. Upon 
redemption of all of the Class D shares, the Class C shares will then have the same dividend rights as the Class B shares. 
The Class C shares have the same voting rights as the Class A and Class B shares and may be exchanged, on a 
share-for-share basis, for Class A or Class B shares once all of the Class D shares have been redeemed. 

(3) 9,000,000 Class D shares which shall be redeemed by the Company for $1 per share at the same time and proportionately 
as cash dividends are payable on the Class A shares. The Class D shares are non-voting and are not entitled to dividends. 

(4) 3,000,000 Class E shares which are non-voting, are not entitled to dividends and are redeemable at the amount paid-up 
thereon. 


(5) 10,000,000 Class F shares which are non-voting, but have the same dividend rights as the Class A shares. 


(6) 10,000,000 preferred shares which are issuable in one or more series, the number of shares and rights of each series to be 
authorized by the directors before the issue thereof. 


Notes to the Consolidated Financial Statements — continued 


(b) The issued share capital at January 31, 1981 and the changes during the fiscal year then ended were as follows: 


Number of 


Shares Amount 
(1) Class A shares: 
Ret omce moe clini CgOlny eC (murs ate wei sti, fie eth hin RR oo, cA sca 3,002,311 $21,046,151 
Issues imexencnoe lol © ssi SNOTeS: ya, bi oii, . sade sie ye ees care ie dee Oe 1,400 S700 
SULLencderediin exchangevion © 1dSsib SHOTOS: is tcl is suet io gue see ooh cs wb wans (2,050) (5,474) 
| DISTORACIS aI NON gare Ie seals An RReey ee See cs etcan  Cy Atak, bee Se Oe oe rr a 5,001,661 21,044,415 
(2) Class B shares: 
Batetace moec linc Olvectis sonia at retina 1 the oo Ob dl atta ese EN ca) 8 cee ad 541,663 1,146,829 
PS SMeemIGeXChicMiCe HO o1dss: ay SMdre Sate taxi oon ee ee od ae ewe ae alhe 2,050 5,474 
SUrLencerce imexcncanoge tor Class: A Shares. 2 nj. evga ss Bev as seals wk ors (1,400) (3,738) 
| ENGNG, ASHING| LEN SHENG RES hes Wi 3 teat STO Ure Rn eo 942,313 1,148,565 
(3) Class C shares: 
BolomcembeciunniincicimCsencsol vor eee sien cca ete aia aie + xlars oper itmicredd Sakis 1,433,556 3,827,595 
(4) Class D shares: 
IBS eiWVeleyy VeCNG ial aVoaYo mle) MAie yeh Om ates tia. Sateen eas Otek ee mee ee eee oe 5,103,462 5,103,462 
ReCee Omer aimee tee enn ee eee rehome ety Oh ne Meets Moto eae ode (1,490,899) (1,490,899) 
Rcl ema ree CIRO IeV CCIT eG aee cy teen Wee Mem a ere rn SEN oS sists cioce cay oS acute tomes ee 3,612,563 3,612,963 
(5) Class E shares: 
F-SUlecciarsiOC Kec VICoAGsi Ons © ldiss Bi SHACeS camiva carne ne sare. iene Sees Sere aoe sen 1,083,226 DOS SOG 
BS CleS ec] me aeay tein: rea tr eae pe art ey cere DN OR oy cc MGs eu NEN (1,083,226) (563, 362) 
Balciice ell CuOl nye Cin rt. ary hacer Pea it aR ray alee centri Jc itn oatn Seen nomets Whetr cours celeeaencue Os — — 
plete cud 200 xe CITC eye chee erty teers ah keh ete ees eee cra Sa aa eh $29,633, 138 


Sufficient Class A and Class B shares are reserved to satisfy the rights of exchange between classes. 


. INCOME TAXES: 

The provision for income taxes for the current year represents an effective tax rate of 43.4% (1980 — 40.8%) on consolidated pre-tax 
earnings before extraordinary item compared to the combined federal-provincial statutory income tax rate of 50.4% (1980 — 
48.2%). This difference results primarily from the 3% inventory allowance, representing tax savings of approximately 4.5% (1980 — 
4.9%). The balance of the difference results from miscellaneous non-taxable income items consisting principally of the share of net 
earnings of corporate joint ventures. 


. STATUTORY INFORMATION: 
The aggregate direct remuneration paid or payable by the Company and its subsidiaries to the directors and senior officers of the 
Company during the fiscal year ended January 31, 1981 amounted to $1,010,095. 


. RELATED PARTY TRANSACTIONS: 


The Company has transactions with related parties in the ordinary course of business. Such transactions, to the extent not 
disclosed elsewhere, are not significant to the consolidated financial statements. 


. BUSINESS SEGMENT: 
The Company operates primarily in one business segment, the retail merchandising industry, as substantially all of its revenues 
and earnings are derived from that industry. 
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Notes to the Consolidated Financial Statements — continued 


9. CONTINGENT LIABILITIES AND OTHER COMMITMENTS: 


(a) 


(e) 


The aggregate minimum future annual rentals (exclusive of renewal periods, and property taxes and other expenses payable 
directly by the companies) under long-term operating leases for premises in shopping centres, a warehouse and furniture 
retail outlets are as follows: 


Fiscal years ending in: 


he) en a a ann nme maw Were My Penne nae AP MUR oe vio Racine aa A Poowhone, oan b $ 6,362,000 
[oS ene nr erate Mr cera i nn COR UR ria fe nn le Sen als io on Wald o ds moowetle s 6,362,000 
LOB ssp Se nied aud & Rte tiee Se Be ice at ba Be ne 6,362,000 
io nae ae nC rere amma ame re eee Oe a en oh hie be od OO Sohn 6,355,000 
ho): a enn mein ern eine muir el Mc hee ee EE rns Son ca ku Boon Oe ¢ 6,335,000 
Thereatter-to: 2014 26 2. Sion Se oe ee ee ee eee 111,012,000 


$142, 788,000 


Most leases contain a percent-of-sales clause. The aggregate amount of rentals under these leases charged against earnings 
during the fiscal year ended January 31, 1981 was approximately $12,400,000 (1980 — $9,600,000). 

The estimated unfunded liability at January 31, 1981 for the Company's non-contributory pension plans for employees is 
$10,650,000 which will be amortized against earnings by making annual payments of $1,607,800 to 1985, $1,272,800 in 1986, 
$1,140,000 from 1987 to 1989, $824,000 from 1990 to 1994 and $225,000 in 1995 and 1996. The total pension expense charged 
against earnings for the fiscal year ended January 31, 1981 amounted to $6,822,000 (1980 — $5,608,000). 

The Company has jointly and severally agreed under a Deficiency Agreement to make available sufficient funds for the 
operation of Southgate Shopping Centre, including payments of principal, interest and redemption premium, if any, on the 
First Mortgage Bonds of Southgate Shopping Centre Limited, which were outstanding at January 31, 1981] in the amount of 
$10,145,000. 

Southgate Shopping Centre Limited is constructing additions to the shopping centre estimated to cost $25,000,000. Until such 
time as Southgate Shopping Centre Limited arranges interim or long-term financing, funds will be advanced as required as to 
60% by the Company and 40% by the other shareholder. 


Under an Indemnity Agreement the Company has a contingent liability to the extent of 30% with respect to amounts paid by a 
Canadian Chartered Bank under a Rental Deficiency Agreement for the operation of The Edmonton Centre complex, 
including payments of principal, interest and redemption premium, if any, on the First Mortgage Bonds of The Edmonton 
Centre Limited, which were outstanding at January 31, 1981 in the amount of $99,998,000. 

Under a Subscription Agreement the Company, in certain circumstances, may be required to purchase 30% of $10,000,000 in 
preferred shares issued by The Edmonton Centre Limited to the Canadian Chartered Bank. 


Woodward Realty Limited is constructing a warehouse and distribution centre which is estimated to cost, including land, 


approximately $36,000,000 of which approximately $7,700,000 is included in land, buildings and improvements at January 31, 
1981. 


10. SUBSEQUENT EVENTS: 


(a) 


On February 28, 198] the Company sold a shopping centre for $13,750,000 cash. The Company will continue to occupy its retail 
premises in the shopping centre under a long-term lease granted by the purchaser. The gain on sale of approximately 
$8,000,000, net of income taxes of approximately $2,000,000, will be deferred and amortized to earnings over the term of the 
lease. 


(b) On March 24, 1981 the Company sold a parcel of land for $4,136,262 cash. The gain on sale of approximately $2,250,000, net of 


income taxes of approximately $830,000, will be reported as extraordinary earnings in the 1982 fiscal year. 


Supplemental Financial Information 


1. COMPARATIVE STATISTICS: 


Operating 
Revenue 
Millions 


Excluding 
Extraordinary 
Items 

Millions 


Earnings, 

Excluding 

Extraordinary 
Items, as a 
Percent of 
Operating 
Revenue 


Excluding 
Extraordinary 
Items, as a 
Percent of 
Average 
Shareholders’ 
Equity 
RUM OmWie ne OO KO Oo OD & @y Mer Ae Wer g&o) SS Roy Rar Sy GS? 
Ate Ne Noe NOR UN OS RY IRE IN INT IN UN ON SY GS GO 
Pe PS Sl ess Pe fo 2 ois = 
S 
oe 
Regular ey’ 
Dividends 
per Share 
Dollars 


Equity 
of Each Class 
A, B and C Share 


Dollars 


Earnings, 


Earnings, 


2. CONSOLIDATED DEBT TO 


EQUITY RATIO: 


The outstanding long-term debt 
(excluding the portion due within 
one year) of Woodward Realty 
Limited and its subsidiaries as at 
January 31, 1981 and January 26, 
1980 approximated $59,027,000 
and $51,630,000 respectively, 
which represented 42.2% and 
41.3% of the Company's total 
consolidated long-term debt 
outstanding at those dates. 


The ratio of consolidated 
long-term debt and capital lease 
obligations to shareholders’ 
equity of the Company as at 
January 31, 1981 was .84 to 1 (1980 
— .92 to 1). If the long-term debt 
and shareholders’ equity (after 
adjusting for minority interest) 
related to Woodward Realty 
Limited and its subsidiaries were 
segregated from the consolidated 
figures, this ratio would be .50 to 
1 (1980 — .57 to 1). 
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WOODWARD 
STORES 
LIMITED 


and subsidiary companies 


Comparative Record 


Fiscal Years Ended 


January 31 
1981 (1) 


January 26 
1980 


| 


January 27 


| 
| 
1979 = 


| 
\ 
| 
{ 


Sales Including Service Charges 

Rental Revenue and Other Income 

Selling, General and Administrative Expenses 

Provision for Depreciation and Amortization Charged to Operations 
Interest on Long-Term Debt 

Interest on Capital Lease Obligations 

Profit Sharing and Retirement Funds 

Provision for Income Taxes 


Net Earnings (*Excluding Extraordinary Items of Income) 


Net Earnings per Share Excluding Extraordinary Items 
Regular Dividends per Share 


Working Capital (Current Assets less Current Liabilities) 

Ratio of Current Assets to Current Liabilities 

Properties, Fixtures and Equipment less Depreciation Provided 
Assets Under Capital Leases less Amortization Provided 

Total Assets 

Long-Term Debt 

Capital Lease Obligations 


Shareholders’ Equity 
Equity of Each Class A, B and C Share (2) 
Return on Average Shareholders’ Equity 


(1) Fifty-three week period. 


(2) In determining the equity of each Class C share (none prior to 1979), it has been 
assumed that all of the Class D shares are held by Class C shareholders and the 
equity attached to the Class D shares is ascribed to the Class C shares. 
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$1,042,633,351 
14,905,792 
214,010,248 
9,618,687 
12,708,898 
1,091,956 
11,671,858 
17,520,000 
*22,802,703 


$ 3.27 
1.04 


$ 144,627,122 
2.36 

$ 150,514,534 
10,157,721 
419,528,400 
129,815,674 
9,941,740 


$ 167,110,938 
23.95 


% 14.53 


$887,543, 335 
12,179,334 
180,421,586 
7,816,806 
13,347,187 
670,046 
9,653,643 
13,367,000 
19,400, 183 


$ 2.86 
94 


$138,093,925 
PM 
$133,714,268 
NOR ASy Syke 
398, 747,348 
124,888,412 
10,416,804 


$146,753, 966 
21.03 
% 14.26 


$779,978,339. 
11,373,254 
155,745,105 
6,989, 128 
13,887,698 
582,988. 
6,989,980. 
10,394,000. 
15,269,286 


$ 2.34 


| 

$128,534,788 
3.29 
$131,066,597 | 
5,310,021 
324,827,246 | 


137,463,526 
5,289,400. 


$125,333, 129 | 
19.11 | 
% 12.74 


| January 28 
1978 


707,021,959 
8,706,781 
144,515,877 
6,287,736 
10,576,742 
983,679 
6,247,903 
7,311,500 
onZ, 102,766 


$116, 441,029 
: 2.93 
| $134, 156,303 
| 5,324,144 
| 320,442,026 
140,347,987 

5,296, 808 


: 


/$114,371,931 
17.50 
1% 10.98 
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January 31 
1977 


$653, 461,110 
6,293,081 
135, 108,476 
6,294,336 
7,496,609 
984,299 
5,481,067 
6,357,000 
*7,443,417 


89,194,111 
L539 

$119, 787,942 
9,337,999 
281,657,785 
105,830,112 
9,303, 430 


106,020,630 
16.23 
% 7.14 


January 31 
1976 


$596,058,036 
4,610,957 
120,408,625 
9,227,545 
9,171,384 
584,855 
9,045,399 
11,414,000 
W178 )7322 


$ 1.80 
73 


$ 68,474,622 
Ine? 
$102,326,245 
9,390,404 
296,858,094 
68,976,000 
5,309,338 


$102,480, 907 
logos) 
% 190 


January 31 
1975 


$904, 491,394 
3,690,544 
102,289,899 
4,520,716 
4,153,786 
438,971 
9,083,836 
10,960,000 
10,246, 128 


$ Loy, 
BLS: 


69,886,699 
2.38 

» 82,929,737 
5,362,604 
210,448,258 
97,241,000 
9,314,090 


» 95,499,912 
14.62 
% 11.05 


January 31 
1974 


$427,981,693 
3,475,086 
84,141,922 
3,917,706 
2,838,741 
4,701,465 
10,443,300 
1O%362,7/6 


$ Rew) 
10 


$ 71,682,180 
2.93 

$ 64,313,679 
176,759,643 
46,204,224 


5 89,929,844 
1377 
Yo Deg 


January 31 
1973 


3/9, /90,098 
3,023,938 
73,396,620 
3,669,623 
2,234,428 
4,297,033 
8,925,400 
*10, 0615672 


$ 1.54 
AS 


$ 60,170,033 
2.87 

$ 55,087,569 
149,033,519 
31,587,530 


$ 84,060,086 
12.88 
% 12.35 


January 31 
1972 


$332,068, 456 
2,240,398 
64,090,751 
3,213,349 
1,747,580 
4,093,153 
8,444,850 
FOA129, 800 


S 1.41 
08 


$ 56,330,962 
3.16 

S207 ;021-20/ 
141,999,921 
34,141,143 


78,837,366 
Wels 
% Weds 


—— Worduans 


23 locations in British Columbia and Alberta. 


1892 — Downtown Store, 
Vancouver, B.C. 

1948 — Port Alberni Store, 
Vancouver Island, B.C. 
1950 — Park Royal Centre, 
West Vancouver, B.C. 
1954 — Westminster Store 
New Westminster, B.C. 
1955 — Westmount Centre, 
Edmonton, Alta. 

1959 — Oakridge Centre, 
Vancouver, B.C. 

1960 — Chinook Centre, 
Calgary, Alta. 

1963 — Mayfair Centre, 
Victoria, B.C. 

1964 — Kamloops Store, 
Kamloops, B.C. 

1965 — Northgate Centre, 
Edmonton, Alta. 

1966 — Guildford Centre, 
Surrey, B.C. 


1966 — Parkwood Centre, 
Prince George, B.C. 

1970 — Southgate Centre, ~ 
Edmonton, Alta. 

1971 — Market Mall Centre, 
Calgary, Alta. 

1973 — Furniture Fair, 
Burnaby, B.C. 

1974 — Edmonton Centre, 
Edmonton, Alta. 

1974 — Arbutus Village, 
Vancouver, B.C. 

1975 — Furniture Fair, 
Edmonton, Alta. 

1975 — Lethbride Centre, 
Lethbridge, Alta. 

1975 — Sevenoaks Centre, 
Clearbrook, B.C. - 

1975 — Cherry Lane Centre, 
Penticton, B.C. 

1977 — Lansdowne Park, 
Richmond, B.C. 


1979 — Coquitlam Centre, 
Coquitlam, B.C. 


